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Crop of Over 900,000,000
Bushels Indicated

For 1921.
i.
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787428,000 1920 MARK

Present Visible Supply Is Far

Below Normal; Big Surplus
For Coming Crops.

(Special "< **
aad U- E«ol« F~t.)

CHICAGO. May U-Wllh a wta-,
ter wheat crop of 029.000.000 bushels.

L indicated by the government
crop report lor May. .>»" »

w. »r
wheat, there *»

000.000
p. total year'* «» » '

bU'heU; 000 b^u. andHarvest was 7»7.1J». bushe.s.in 1919 >t *«
8ivenNo official ttgures Usve*»«»*
^

on spring wheat, as ih y
thK jgiven out until June.S"ng wheat In Minnesota and t. .

Dafcofs* has had a fair start, t->«

«ed being put in the ground
than usual, and

h^rd.ever**to ma" "etiuite ca^ula»irrsrvsrsi»
»

uring crop estimates there could be
a fair deterioration from p- est

conditions and still 1'ave as

. th. May leturns indicate. Tue j
winter wheat crop on the presen
basis is the third iarge,t
ed. A feature of the crop situs
tlon Is the losses in the Sjulbwest.
Kansas, which has the Largest acreagein the country. 9.S70.000 on tlie
revised basis, out of a total ol !
721.000 acres for the entire co"n"

try lost 1.038,000 acres fiom that;
seeded last fall, or 8 per cent. Tue |
heaviest pe.centaue of 'O m

acreage weie 20 per cent in Trias
and 15 per cent in Montana. Toe
latter has over 248,000 acres of win-

ter wheat, while Texas has 1.701.000.
The Texas condition was only <4.
with an Indicated yield of
bushels, compaied with 1».9.».000
bushels lait year. ;

The Kan»a» Crop.
Kansas is the banner winter

wheat State of the country and
raises more wheat than many of
the European countries. It seeded
10.343,000 acres last fall and has
lost 827,000 acres, leaving 9.516.O00
for harvest. Its condition dropped
I points for the month to 84. the
lame as in Oklahoma, and the investedyield Is 135.888.HOO bushels.
»r practically 1,000.000 bushels less
lhan last year's harvest. Private
reports of the past tew days suggestthat Kansas may deteriorate
somewhat, and there Is always uncertaintyregarding the Kansas and
Oklahoma crop. A grain man from
'.ho Southwest, who knows the
country thoroughly, said the other
lay that the Kansas wheat crop Is
in the same condition it usually is
st this time of the year. There
bsve been years when prospects
were better, and the ftnal returns
poorer, and vice versa. Oklahoma
lost 5 points last month, yet its
;stlmated~crop of 37.49S.000 bushels
a nearly lO.OOO.OOO bushels short of
!ast year. Its acreage remaining
or harvest is 2.970.000. a loss of
124.000 acres. In Nebraska the loss
vas 66,000 acres and the crop Is
>S.548.<)00 bushels, or 1.500.000 bushsisshort of last year's.
In the soft winter wheat States

»f the Middle West the abandoned
teresge ranges from 2 to 3 per rent
ind the estimated yields are 10,000.

00to 13.000.000 bushels more than
ast year Nebraska with 56.548.(WO
>ushels Is 1.500.000 bushels short of
ast year.

| ,a rice Surplus for Kipsrl.
On the basis of a 900,000.000-bushel

wheat crop there would be a sur>liasof 27S.H0O.OOO bushels or more
:or export. The carry over this
rear is expected to be below tne
ivers are. Should it be 40.000.000
mshels. with a 900.000.000 bushel
:rop. there would be 940,000.000
mshels for the season's supply,
rhls Is enough to give Europe a"
t can take from this country and
irnvide for full domestic eonsump1on.

Small Visible Supply.
The visible supply of wheat is

lown to 12.428.000 bushels, comparedwith 4ff.849.000 bushels last
fear It is the smallest at this time
in over thirty years, with the eiseptionof 1918. when it was 2.194.H>0bushels. The largest visible supplyat this time was 45.567.000 bush

lsIn 1913. Chicago stocks have
alien to 573.000.000 bushels, the
imallest at this nertod in over thireeuvears. In 1819 there were 591.100bushels and in 1917 660.Q00 bushda,while last year the aggregate
ras 6,409.000 bushels.
There can be no return to normal

'ood supply conditions throughout
.he world until Russia raises suffliientTrain to resume its place as a
arge exporter of wheat and rye.
Commenting on the world's food
Tonditlons, Herbert Hoover. Secrearyof Commerce and Labor, is
luoted as saying: "The Russia
iroblem remains one of the greatest
ii all Europe. Russia has been to
t large degree the food base of
Western Europe. She exported 6,».00.000 to 10,000,000 tons of food a
'ear In exchange for manufactured
irtlc'es. She bore the same relajonto Western Europe that the
fississlppl Valley does to the EastrnUnited.States. This former Russianfood base has been transferred
o tht United States. There can be
o complete recovery in Europe
rithout a settlement of the Rus|dan problem. Suppose that the
ulantlc seaboard today had to go
t> Russia for food, we need no dia;ramto find out v?hat wot:id hapI
boston mining stocks.
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top MAY ]
BETTERTREND
MORE INTER*

Increasing Retail 1
Liquidation, Mi

Special (WmpMdMN »f TW Wuklifl
XaraU and tfe Enau« Fwt.).

PHILADELPHIA, May 14. .

point waa reached Jn the forwa

movement of general business he

this week "where, in isolated cas<

a scarcity of goods was create
This was far from being typical
the whole situation, but it reveal
the extent to which shutting dot

of production since the first of t

year has resulted in small suppli
of materials in first hands. Mu
to the surprise of business int
ests. the volume of retail dema
is expanding, being almost equal
that at the corresponding time
19^0. This is difficult to expla
in the face of large unemployme
in this section. Bankers attribu
it to the fact that people are llvl:
on previous savings. The demand
described as "necessitous." In a
event it has facilitated the liquid
tion of commercial accounts
banks more rapidly than w

thought possible a month ago. T
same statement is not applicable
industrial lines, and this Is bor
out by the fact that bank clearin
here are running more than $2
000.000 a day behind the turno^
at this time twelve months ago.

Be«t Showing: by Retailers.
Why the betterment in ret

fields is not reflected in broader a
tivities In manufacturing is a qu<
tion that perplexes financial !nt«

EXPECT HARDING A
KIWANIS MEETIN
Many Celebrites Are Ask

To Attend Cleveland
Convention.

CLEVELAND. Ohio. May 14..<
lebrities of national and interi
tional repute will be invited gue
at the International Kiwanis CI
convention, hore June 20-25.

Chief a^ong distinguished gue
expected is President Warren
Harding, a member of the Marl
Ohio, Kiwanis Club. A special co
mittee, composed of Dr. George
Hardincr, Jr., a brother of the Pre
dent, of Columbus, Ohio; Ed F. J
ras. of Columbus, an internatioi
trustee, and United States Sena
Frank B. Willis, was appointed
extend the invitation to come to t
convention to the President. 1
committee was named by the Int
national Kiwanis board.
Amonsr others to be invited *

be President Obregon. of Mexi
who is an honorary member of
El Paso. Tex.. Kiwanis Club;
Prince of Wales, honorary mem

J of the Montreal. Canada, cl

j King's Counsel Elliott. of the M
treal club: the Premier of Cana
William Graves Sharp, former Unl
States Ambessador to France, of
Elyrla <0.) Kiwanis Club: Unl
States Senators Frank B. Willis.

j the Delaware (Ohio) club, and At
Pomerene. of the Canton (Oh
club.

The Kiwanians* membership
50.000 business and professio
men in 500 cities of the Unl
States and Canada, includes hi
dreds of well-known men. On
club's roster are governors. S«
jtors. Representatives, diplomats j

(other public official*. A big num
of these officials are expected at
'big June gathering of Kiwanians.

Each day brings word to Cle
land convention headquarters.
charsre of Dean Clark, of Chlca
'assistant international secret!
[that the size of delegations fr

j various cities is being Increaj
{Initial reservations for rooms h
been made by most of the clubs,
though requests for reservatl
are still coming in. Houston. T
will have at least *0 represen
tives; Atlanta. Oa., 75; Toroi
Canada. *0. Other cities nea
Cleveland will send larger dele
tlons. The total attendance is
pected to be 8.000.

Houston. Tex., and Toronto. C
ada. both are working hard for
(1922 convention.

BALTIMORE GRAIN.

j BALTIMORE. May 1«.Whei
Receipts. 138.417 bus. by car

{580 bus. by boat; shipments fi
elevators. 8 bus; stock in elevat
[913.311 bus. Sample lot of nea

wheat sold at Sl.10al.25 per 1
Quotations at the 11 a.*jn. call w
(No. 2 red winter, spot, $1.82; N<
| red winter garlicky, spot. 11.4
May, 11.48*4. Closing prices w<

j No. 2 red winter, spot. $183; Ni
red winter garlicky, spot. $1.49; J
$1.49.
Corn.Receipts. 49 845 bus. by

and 950 bus. by vessel: shipm<
'from elevators. 1.132 bus.; stock
| elevators. 1.583.042 bus. Cob cor
quoted at $4 per barrel for carle

jof prime yellow on spot. Track
low corn. No. 3 or better, for don
t(c delivery, is quoted at 78c per

j for car lots. The 11 a. m. quotati
were: Contract spot and S

j 7314c; No. 4 corn, 70$4c. A cargt
No. 2 yellow corn sold at 74Vic
bus. Closing: Contract spot

I May, 72%c. Track and cob e
were unchanged at the close.
Oats.Receipts. 2,140 bus.; si

ments from elevators, 6,414 b
stock In elevators. 277,942 bos.
2 white oats quoted at 49HaS0c
No. 3 white at 48c. Early pr
ruled all day.
Rye.Receipts. 34.878 bus.; at

in elevators, 917.269 bus.; shipmi
from elevators nil. No. 2 West
spot rye was quoted at $1.53M
the 11 a. m. call and No. 3 at $1.5

?1°52H W>",ern Bpot rye closed

Hav.Receipts. 87 tons. We q«
per ton: Standard timothy,
23.50; No. 2 timothy, $22a22.50;
3 timothy, $14.50al$; No. 2 1
clover mixed. $20a20.S0; No. 3 1
clover mixed. $16al9; No. 1 cl,
mixed, $18al9; No. I clover ml
$14al7; No. 3 clover mixed. $11
No. 1 clover. $15al6; No. 2 cl«
$l2a13: No. 3 clover, $10all.S«- s
pie hay. $10al4.

, STRAW.Receipts. II tons.
quote: No. 1 tangled. $17- N<
tangled. $18: No. 1 wheat $14al
No 2 whgat, $13al3.50; No. 1
$15.50al6.50.
Mlllfeed.We quote: City 1

Winter bran. ton. In 180-lb. sa
$35: Patapsco mlllfeed. ton. In
lb. sacks. $35; white middlings.
In 80-lb. cotton sacks, $80; sam

,. 100-lb Jute sacks. $$S. These qu
tions are jobbing prices.

v .. ... f

MAKE NEW
IN BUSINESS; [
ST IN SECURITIES |
Vade Promotes Credit r

mufacturing Says. '

a ests. It was viewed as conceivable (
that previous statements as to

A "locks of goods on hand had mis.represented the true situation; that
it was from these accumulations

re that supplies were being replenss,ished. It is estimated there is

id. about a year's supply of wool on .

hand in different sections of the 1
01 country, and it in frankly admitted
ed that posxibly these supplies will
rn not diminish rapidly until the for- I
he e,Rn situation is clarified. There

is a disposition to caution against
es too sanguine an attitude over the
ch prospects of a European absorption
,P. of JTOOdH.
nd Lark of Ksrspfas Credit*.

Bankers make it clear that Ger- g

[n many's acceptance of the allies'
reparation terms will not act as a 1

"t magic wand in restoring the credit t
,te of continental countries. This will 1

come by gradual stages. There a e 1
18 insistent inquiries in this market for! I
W raw material* and foodstuffs, but, 1

foreigners have not sufficient credit t
al to enable them to buy. This handi-. 1
** cap is being measurably remedied by <

^e this week's appreciation in ex-[ I
t° change on England. Prance, and C
ne Italy to fbe highest of the last 1
*s twelve months. The likelihood of 1

" dumping foreign foods on this coun* t
er try lg taken seriously in some quar-. a

ters, unless the barrier of a high J
protective tariff militates against'

all the process. It is realised, however,} ^

lc. even in this, the citadel of high tar- ^
is- *ff policies, that If imports are 1

jp- drastically curtailed the course must t
. operate to the detriment of restor- ]

ing sound economic conditions in t
Europe. c

| It is on this reasoning that ob- &
servers, whose opinions are entitled j

Cto consideration regard a middle-of- j
the-road position as the wiser one I
to take at this stage in attempting j
to forecast the future. Nevertheless, 1
the rapid changes for the better in t

ed fundamentals are shaping sentiment «

,to the brifrht side. i

Better T*ae la flresrltr Market.
This Is finding: expression In the

security market, at least from this 11
quarter. Public interest is broad-

>. en,»S and more cash buying
stocks is being witnessed than at

'

la" any period this year. *True. this 1

sts has gone mostly to railroad shares '

ub of the Junior variety. Much of thl<
demand grew out of switching from j'
industrial stocks. Here the feel-11

s's Ing seemed to be that the New York
market would assume broader scope

on as the summer advanced and that
* railroads, with virtually all the bad

news behind them, would be fore-IJ
s'" most In the price appreciation. As

. '8 always the case under like cirtorcun,gt*nce*' the movement has been

to
a,ten<Se<1 b>r active speculation. As

.
a result loans of large stock ex"heehanse houses show increases of

er-
,i00'00(> to 11.000,000 over two
months ago. How far this process

rill
C,n BO without causing the flnanco°'al pow,r* to 'rown upon It Is

.vJ a matter on which financial judg-1
the

ment was withheld.

ber Railroads centering in this city
ub' are coun,lng upon marked revival!
nn-

of tr*«'= In the fall. The head of I
a>. one of the systems said to your
ted cor P<>ndent: "If we had 2S
the p'r cent more business we would j
ted not be able to handle It with pre<o(ent equipment" As evidence of imleeProyement in traffic, the Pennsyl-
lio) v*n'a Railroad today reported a decreaseof almost 11 per cent in numoerof idle cars compared with the
nal Peak of April 18 last.

s LIQUIDATION IN
5 COTTON CONTRACTS
vem Majority Comes from Bullish
go. #

iry. Circles and Disappointed
om
Bed. Traders.
ave
al-

._

ons NEW YORK. May 14..There was'
ex.. evidence of further liquidation of

nto" 1<>n* cotton contracts shortly afVer
irer the openin of the market this morning.Most of it. as was the case in
ex- ycterday afternoon's decline, came

from recent bulls among the local.
an_

Wal1 Street and uptown trading elethemtnt* disappointed at the action of
the market throughout the past
week. There was some good buying
right after the opening for some of
the Japanese interests mostly, in
July contracts. This sent prices up

lt 9 points for July from yesterday's
and closing and six for the later months,
rom while this demand lasted. After
orst these buying orders had been filled
rby up the market began to go off and
ous. gradually slumped 20 points for
ere. July from the early high level and
>. 2 13 to 16 points for the rest of the
S^4; list from their early high quotaere:tions.
o. 2 May contract went off to about
(ay, !2Vt cents, while July declined to

12.68, October 13.25 and December
13.55. This brought the market

ints down to about 10 to 15 points
in pf yesterday's closing quotations.

n jg which had shown a decline of about

ads 26 to 27 Po'nts from Thursday's
_el_ prices. A moderate amount of trade

buying on the scale down and some

bua~ profit-taking by the shorts furn,ished the principal buying power
8 throughout this decline of late in

iay> the morning.
The present world's visible supplyot a11 kinds of coton is 6.768.000

and fcales against 6,028,000 at this time
om year. Of this amount 4,473,000

bales are of American product
dip- against 4,098,000 last year. The cenus.;sus bureau's report, out this mornNo.ing, on the American mill consumpandtion of cotton tor the month of
ices April, proved about as expected, and

was therefore no new factor to inockfluence either local trade or market
ents sentiment. It shows 408.882 bales
tern were consumed against 566,000 in

at April last year. This makes the to0Vfc. tal American mill consumption of
at cotton from August 1 to date but 3,576,234bales, against 4,797,713 the

,ote. same time last year. All of these

123a fl*ur«s are without linters.
NoOpen. High. Low. Clone,

L-wi 13.40 12.40 12.28 12.SO
July 12.80 12.85 12.07 12.71

ight October... 11.85 18.41 18.25 18.1T7
>ver December. 18.65 18.60 18.54 18.54
zed. Jaaaary.. 18.80 18.80 18.70 18 07

all; (Famished fry W. B. Hibbs ft Ce.. Members
ve r. New Terk Cotton Exchange.)
^n-

0WJ Breadstuff Movements |
I.H; L. I
»»t. NEW YORK. May 14..The followingtable shows the movement of
*"1« breadstuffs at New York today in
«k«. bushels of (rain and barrels of
100- flour: >

to.n- Receipts Exports
e In Wheat 11,000. 175.000
ota- Oats 8,000

'Flour lS.OOO 1,000

I >

RECORDESSSURTAX WITH
CEPEAL OF EXCESS
'ROFITS TAXURGED
3. B. Clark Recommends
Imposition of General
Or Turnover Levy.

N FAVOR OF 1% RATE

irands Sales Tax as Practiced
In Philippines ps "PoliticallyImpossible."
Repeal of the excess profits tax

ind reduction of the surtax rates

vith Imposition of a 'general or

urnover sales tax of 1 per cent

vas recommended to the Senate
finance Committee yesterday by C.
*. Clark, of Detroit, a department
(tore merchant and ^chairman of
he tax committee of the National
letall Dry Goods Association. Mr
;iark said he also spoke for the
National Association of Retail
Hothlers. the National Retail Shoe
dealers' Association and the NaionalGarment Dealers' Associaion,the four associations having
i membership of 20,000 Arms.

What Repeal Would Meaa.

Repail of the excess profits taxes
vould reduce prices to consumer*
Ir. Clark said, because it wouldl>enovethe last element of urfceraintyas to what prices should be,
The sales tax would net the Federal
reasury at least $2,000,000,000, he
estimated, or far more than the lost
ustained by the tax repeals he proK>sed.These tax reforms were ap.
>roved by referendum a year agt
>y the National Retail Dry Goodt
Association, he said, and a genera*
»lan of taxation then evolved b>
he taxation committee of the association.which was approved by
referendum, as follows:

Geaeral P|ni.
Incomes to be divided into thre<

classes. On the first class, incom<
from salaries or wages, a norma
tax of 4 per cent on the flrst $4.00<
ibove exemption and 8 per cent oi
[he remainder, existing exemption*
to be raised to $2,500 for a singl«
person and $5,000 for the head o

% family, with an additional $501
for each dependent.
Income of the second class to b»

that from business, whether ind!
vidual, partnership or corporation
with a normal rate of 10 per cen

and a $5,000 exemption. All sucl
incomes would be taxed alike.

All other income would be In
eluded in the third class, with i
normal tax rate of 10 per cent, tn<
surtax to begin at 1 per cent a

$20,060 and increase to 6 per cen
on $500,000 or more.
The only other witness heard yes

terday was H. D. Fernald. a Ne*
York accountant, who urged repea
of the excess profits tax, but op
posed the sales tax after observinj
its operation in the Philippines an<
Mexico. "It is susceptible of per
fect'collection. but it Is never done'
and is "politically impossible,'* h
said.
Chairman Penrose indicated th

hearings would continue two week
longer.

WHEAT EXPORTS
SLOWING DOWJ

Reserves of Old Wheat Wil
Be Small, Says AuthoritativeStatement.

CHICAGO, May 14..A consider
able slowing down In export sale
of wheat ha* developed through th
week, according; to Thomas & Mo
Klnnon, but the actual clearance
from North America since the flri
of July total 3SO.OOO.OOO. which sue

gests a tot«! for the entlra cro

year of around 450,000.000, or ap
proximately the total exportab!
surplus of United States an

Canada. It follows, In turn, th«
the reserves of old wheat and th
flour will be unusually small, a

contrasted with a very liberal su(
ply July I last. This condition
corroborated by the small &ccumu
lations at Western terminal mai

kets and milling centers, likewise
by the premiums being: paid f<!
cash wheat. Therefore the oatconi
off the growing crop Is of moi
than usual importance.
There have been well authent

cated reports from Oklahoma an
parts of Kansas that the crop
going back. It Is claimed by fev
If any. that radical damage ha
been done, but a feature in til
news .is that the crop Is losin
color. It is believed that this
due to the several period* of free!
Ing temperatures encountered b
the crop in Its early spring growt
which weakened the plant ar
make the final outcome quite ui
certain. Nrft only has the expoi
demand slowed down, but fli« ei
tire trade is adverse to enterln
the market freely, In fear of Ui
wise legislation. This destructtc
of broad demand, or buying powe
will probably be followed by llqu
dation of such holdings as exU
now that the Tincher bill hs
passed the House by a liberal m<
jorlty.

Cotton Consumption
And Reserve Stocks

t dari.g April
firlclrr of llatera totaled 40S,RHSbales, the Crm, Rareaa an.

aaeed yesterday as compared
with a total of S«<WH bales coa|snmed dorian April. 1*30.
Cattaa eoa.aa.ed la cattos

growing States waa bales'
held In r.a.._l.K eslabllaha^.,.
April SO, 1,316,015 bales; keld In
pablle atorage and at eoa»reaa
S.02S,<W1 bale* i Imported IK,73!
balea aad exported larladlag ||a.
tera. SIMM balea.

Llatera roaaamed dnriag Apr!

with Mil bale. I. April, in*
held la eoaaamlag eatabllahmeatj
April 30, there were HUtl balea
while haldlag. .« pabUe^
aad eompresaes totaled M],t«
TwT*" " anted ta V

fpladlea active darlag April
S44SS.8M In April, 1M,

' \

REPEAL OF
... /
I French Exchange St

S *

i

J
140 jw«

~~

Avia ft/ }P*
' Mmrt/

MmarxpeQ jg

I

While recent sharp increases in
France, undoubtedly reflect an imp
clear that speculation based on politi
ment in francs, which represents an

been made up of two rallies, the firs
was arranged and terminating witl

[ the middle of March, when France
came apparent that this country ai

The effect of political events is
, tions and relative gains since the
' sterling. The value of each exchan
! steady appreciation in the value ol

the other currencies.
(C.

:| TIMELY WALL SI
i! I 1

> NEW YORK, May 14..According m

s'to interests that were active in 111
> i many of the Important movement* at

' during the past week the specula- at
> tlve situation has again changed to A]
an essential degree. It was cur- si

f rent gossip that a pool which had c«
" been at work for some time past qi

in one of the tobacco Industrials m

' had retired from the fleld aa a in
1 buyer and had left the stock In ti

which It had ba»n actlv* to tako »

care of itaelf Karly in the week U
'

a firm sold 5.000 share* of this P'

J stock, starting it on it* downward
t movement, but the stock was borrowedfor delivery by an entirely

different house and later selling ordersof considerable Importance ^1 came Into the market Indicating
that the pool had liquidated moat ^*

of Its holdings. The decline In the ^
, stock was attributed to reports of

crop damage which met only with ^
^ partial denial to Interests con-

^
, cerned in the property, but it was p

generally assumed that the down- g
e ward movement was due more to ^
. dissolution of a pool than to the Q"

report* of Insect blight. ] v
1.

t Thia. however, wan only one in-
stance of the abandonment of mar-T01

! ket operationa by recently formed (]
poola. There were Indication* of 0

.liquidation early In the week In ajj
number of stock* that had been t(

I moved up on what were regarded
i as pool order*, but the leading InHterests In these m»rket combina- a

"j tions instated that the liquidation .
was simply due to the fact that I,

ithe stocks accumulated could not

be sold at a *ubatantial profit and: .
I as that was the purpose of their a

purchase In the first Instance real-
-! ising of profits must be regarded |
, as a natural sequence of the move-

ment. Several of these pools were je active in the low priced oil stock* jt,
- and In some of the low priced in- j j*
s'dustrlals and there were Instance* K

n' where railroad stocks had been^fl
moved up by pool operations with j

'"Ithe stocks sold as higher prices f,
p were established. Tn the r>a*t few ,f,
i- days absence of pool interest in the

I,,'market was more pronounced tnan

.'it had been at any time for ove' a jt|
month. ' r

i« I:
I»I Yesterday's late selling came aa ji,
j, a surprise to many of the specu-ja

lative element on the floor of the
exchange as they had been led to Jfi" believe that Improvement was pend- j»<
ing as the result of the strong h

' showing made in the Federal Re- lj|
serve Bank statements on Thura- j)|,p day. Some of those who attach ,j.
most Importance to the money out- |4

* look, thought that the extension j?
lof ;h> period of bank acceptances jo'" and the arrangements for six S

d months' loans on foreign transac-
'* t ons would have an important in- J' fluence on the speculative situation,

and these opinion* were Incentives (
for some speculative accumulation

" of the usually active issues. Ju»tjt'* when the market showed the In- ,

fluence of thi* buying It *ai aud- ^
,y denly unsettled by a series of sell- (

ing movements, about a half a t
doxen houses often acting for an (

' operator frequently described as ifr* bear plungers selling many thou- ^
' sands of different Issues within a (
'* short period, and caused a general L
<" unsettlement of the speculative sit- L
ln uation. That a large part of the L
r- selling for the past few days was ^' for short account was indicated also !(
it- i,y the recent developments In the j,ls stock loan market where a grow- !_
l" ing borrowing demand has been In I

evidence since Tuesday.

-I Payments on allotments of Burlington6 Vi per cent bonds are due
on Monday. The entire issue was

I230.00v.000. but the belief preIvailed that exchanges of Burllng,ton 4s, which were provided for in
the subscription offer, will reduce
the amount to be paid for by fully
one-half. At the subscription price

|of 96>4 thi* would mean about *107,'000,000 required in making full(payi

rJAg II
DO THIS TODAY

I Peter Perkins was ant a brilliant
man, bat be had avrartiftl M«*. In

I lOyMnk»MCMi«ta(NHOAH.11.
. by snvlnsr and IntwUnt $25 pw

exoeptirranlly mod limsto net en
f tbe Fntnr Perkins Men. Tm win
g know better why wben ynnrsndtbeBonk. It*s n fnsdnntlnr stery.

i KRIEBEL & CO. :
CHICAGO

4

EXCESS P
get Rallies on Politic

»

sTE^r
Breaks

"fo&

j»n
the value of certain foreign excl
rovement in the foreign trade jx
ical developments has been a very
increase in value of over 40 per c<

(t starting in January, just after t
1 the conclusion of that conferenc
deckled to go it alone in the Ruh
id Great Britain would insist on

clearly brought out in the chart
first of the year in French francs
ge at New York on December 3
[ sterling stands out jn marked c<

*7Tt*kt, lttl, V. T. Evening Feet, lac.)

HEET TOPICS-1
ents on Monday. The new Bur-
igton 6H» have been held »teady
and above the subscription price

nee the offering was plateJ on

pril 28, no sale having been made
nee that time at the slightest conssionfrom the public offering
iotation. Yesterday, however,
any other bonds were in supply
large blocks especially towaid

te close and it was assumed thai
ieae vales and offerings were for
ie purpose of meeting Burlington
lymentt on Monday.

Speculation entered more largely
ito the foreign exchange market
iring the past week than at any |
me since the armistice ended the
orld war. Violent advances and
telines were frequent, but with
le market in the end being estabshedat the highest levels of the
par for leading exchanges. The
langes since last January are of
>nsk)erable extent. Checks on
aris early in the year sold at
12H. and were yesterday up to
62. Italian exchange also traveled
1rer a wide range, lire checks adancingfrom 3.46 in January to
70 yesterday. Demand sterling
as strong all through the month
f December, when it started up
om sround 3.30. and from a low
f 3 53\ in January was up to
99% yesterday. There was an increstingshifting of positions in
xchanjres of neutral countries in
ccent trading, steady and extensive
dvance* being made in exchange
n Holland and Switzerland. while
xchange om Spain was in a condilonof collapse, pesos declining over
ne cent in yesterday's trading
lone.

HILADELPHIA PRODUCE.
PHILADELPHIA. May 14. Butm-. Dull at late decline. Solid

ackedcreamery high scoring
oods. 32a34c: extras. 31c; extra
rsts 2Sa30c: firsts. 2Sa27e; seconds.
2a24c; sweet creamery, choice to
incy. 33a35c: fair to good. 22a32c;
incy prints jobbing at 41a43c: fair
s choice, 23a40c.
Eggs.Steady, but quiet. Quotaions:Nearby firsts. 24 %c: current

ecelpts. 24c; Western extra firsts.
4He: firsts. 23%s24e; inferior lots
>wer; fancy selected eggs jobbing
t 34a35c; fair to good. 28a33c.
Live Poultry.Quotations: Fowls,
ancy. fat. 3Sa38c: Inferior. 34a35c;
pring chickens, broilers, not Legorns,good quality, weighing lHa2
t>s apiece. 60a65c; weighing lal*4
Ks apiece. 48a£2c: spring chickens,
.eghorns, weighing lal** lbs apiece.
0a45c; roosters. 22a24c: ducks.
Fhite Pekln, ffca30c; do, mixed coirs.25a28c; pigeons, per pair. old.
Oo55c: young. 40a45c.

Tobacco Growers Enthuse
Over Co-operative Project
PANVILLE. V».. May 14. . Five
housand tobacco growers from
Mttsylvania this afternoon heard
iaron Saplro, of California, explain
he co-operative marketing conractwhich brought relief to fruit
Towers of the West some years ago.
>n next Saturday meetings will he
leld In every magisterial district
n the county, when the contracts
i-ill be ready for signature. Enthuiasmmarked the meeting, and hesiancyover the large undertaking is
Iwindling among growers. 50 per
ent of whom In Virginia have alreadysigned the five-year pool plan.

The Market
Has Turned

Stook Market price* are now

starting te climb toward levels
that are more ia keeping with
true intrinsic value*.

NOW IS THE TIME
TO BUY

Before the advaaeo has gained its
fall momentum. We eaa kelp yen
to take advantage of present low
prieos VOW. throngh ear

Pay-in-»-Ye*r-PUn
Booklet free on request.

Oir

Weekly Market Letter
will tol» TM te dMt. vklck stMka

tto mM intt rMdWU.
ties at the present.

H. & B. WOLF & CO.
Members of Consolidated
Stock Exchange of N. T.

780 Madison Ave. New York
Philadelphia.1S2S Walsst St.

\

ROFITS TV
cal Development*

-s
M

. -->r> .

t-f ./r^w m7'Ii$a&..
\j±4.-.
'Risesijire

langc rates, such as that on

>sition of these countries, it is
active factor. Thus the moventsince the first of the year has
he Paris reparation conference *

:e; ami the second, beginning at
tr if necessary, and when it besomereasonable settlement.
above, which shows the fluctua,German marks, and the pound
I is taken as too. The fairly
>ntrast to the wide variations in

WHEATNETS SLIGHT
GAINS AT THE CLOSE
Heavy Selling Early Absorbs

Surplus, and Good Rally
Follows.

CHICAGO. May 14. . Wheal
opened easy and 2 to 3 cents lowei
as the result of the passage of th<
Tincher bill by the House, and reportsof rains in parts of Oklahomi
and the Texas Panhandle, when

they will be of great benefit. Th<
selling soon ran Its course, however
there being rather persistent buy
ing of July on the way down whicl
finally absorbed the surplus in th<

pit and a good rally followed. Oroi
reports from Kansas are mixe<
with exports now finding some goo<
wheat. While there was a littb
frost in Iowa and Nebraska las'
night, no dama ire of consequent
was shown to, crops by the earlj
reports. The forecast indicate*
frost again tonight in some sec
tions of the Went Sentiment is de
cidedly mixed with sufficient buy
!ing in evidence on the breaks t»
absorb the offerings and preven
any material decline. One of th
effects of the anti-grain exchange
legislation, a? seen by many trad
ers. Will he to still further curtai
the outside interest in the marketc
Country offerings fcre not large I
is expected that the visible auppl
will show a fair decrease for th
week as the result of large clear
lances from the seaboard.

C*om and oats averaged lowe
jwith wheat, but trade was not larg
and mainly of a local charactet
Corn has been shoeing consider
able strength in the past few day*
and has been receiving good sup
port on the breaks, with May In
clined to act a little tight, atthoug!
it eased off slightly more toda
than did the July. Rastern deman
rather slow for all grains, with in
dications of an increase In th
country movement before long, a
corn planting is progressing.
Wheat.

Open. Hieh Ix»w. Clnw
May.. 1.41 144 140*4 143*
July... 114*; 115*- 1.18% 115*
Corn.

May... finu .fin"* .59% .fcrti
July... .«!*, ,*i
Sept.. «4\ .«5 «3% «4«
Oats..

May .3*% 37*± 3«% .57*
July... .39** .39*- 3t*4
Sept .40*, 40T. 39% .4®1

PorkMay 17.1
July 17.3
I^ard.

May * «5
July.. 9*5 9 95 9 92 9.1

RibsMay 9!
July ! <

«W. R. flthH* A C«M MmWm Ckl
Board of Trade.)

Aa Interesting Article or

MEXICAN PET
Also Reviews on

Amer. Tobacco Glenrock Oil
Kelly Springfield U. S. Steel
Texas Co. United Cigar
Amer Loco. Invincible Oil
Am. Car & F'drySkelly Oil
in thi« week* market review. *T1*
Financial Time*." a newsj Dew*papei
for inventor*.
Copv Sent Free Upen Re«oraf la Depi 100
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55 Broadway New Yorl
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* JACKSON
GRAIN-S TO

P*«ta| Teleg?
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Merchant!' Eickaaf*. St.
Louie.

Board it Kta.t
City. Otmmm

Produe* Exokup. lUw Dxlatk.
York. WmniMfl
M *t Trm4«, D.tmt 7_"«f Tr*d«, D.I.U.
FrWm tittup. T.1«U
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PC URGED
NEW STEEL PRICES '

HAVEYETTOSTAND
SUBSTANTIAL TEST
Business Has Been Too

Ligrht to Demonstrate
Stability.
/

demands are light

Next Move Rests With Independent*Who May Decide
%

To Shade Prices.

PITTSBI RGH. May 14..'While a

month hu p«"«l >«<» tMl *rtr«*
were equalised " between the
Steel Corporation and the Independents.the atabtllty of the aew

prions ki not regarded as h»»l»l yet
been aoWected to a serious teat. on

account of the lightness of huylna.
It i« entirely a Question of whether
the Independent® will shade price*.
since the Steel Corporation Is on the
one hand committed to a one-price
policy and on the other hand is
indisposed to make any further generalreduction in prices in present
circumstancea. when demand at best
is llaht. production costs are hirh
on account of the low rate of operating.sad the opportunity Is not
afforded to increase the demand for
steel by any considerable amount by
offering steel at lower prices.

b4e*ta<rsM Get No Beselt. »
It Is commonly said that the experienceof the Independent steel

producers In cutting the Steel Corporation'sprices In February and
March was not sstlsfactory. the
volume of business secured being
small. Some of the independents
ststed frankly, however, that one of
their objects was to bring about a

redistribution of business, the Sleel
Corporation's rate of operation beingtoo high for the comfort of the
independents. Were the same
philosophy followed now there
would be more price cutting, since

' the corporation is operating at fully
one-half greater percentage of capacitythan are the independents

I Several sales managers of independentsteel companies have
stated lately that while there has
been no serious test of steel pries
thus far. a real test will occur
within the next thirty day*. Thus
far there are no definite aigns of

1 the market yielding, though In the
-fetast week a few cases have been
(p-umored of concessions being marie
from the reorganised prices to se'J cure an order regarded as large

i by present-day standards. Noth6ing has developed thus fsr to brine
, into question the regular quotation..

as being representative of prices
' I obtained for the small lots that make
up the bulk of the present sales.

i

111 FOREIGN EXCHANGE.
i '
1 iFursUhed hy a.. .S.y

aad Trest Ge.»

CkSL ajTI* Lnfland pound ............. 4 <*5 S-®*

Canadian, dollar J9b J®
- Hon* k»nf. loml .. -M25 .M

Shanghai, tael see1-U
iKran«*- fran< .WK .tt&Bt'Belgium, fraao ~.073 Switzerland fninc .lil J7»4t Italy, lira 0»*8 jMM

e GemaDT. mark .0112 JOM
p I>^i.niMrk krooer .......... .1*1 .li*
_ Nor«av. krooer .162.' J#
, K««dfn kroner 2S7 JllS

(V<ixi-8lok«Tii. kr .0157 4I1M
drathiaa .... . .... AIM*

t H'Uaod. guilder W
r Spa in. pea*U .I*2i .11*1
e Japan, yen 52

Austria, kronen J2* ..&>»
Rumania .OlfI

| COTTONSEED OIL.
''

NEW YORK. May 14..The cot~
tonseed oil market easy Spot.
6 SO bid; crude (Southeast*, a.55*

nominal Futures.May. <. »#s72«:
U June. 7.0fta7.25: July. 7.:Sa7.Ii;

August. 7.3Sa7.5«; September. 7.6:*
^ 7*4; October. 7.74a7.7« November.

7.6aa7 85: December. 7 SSaT.SO.

SUGAR MARKET.
NEW YORK. May 14 .The gugmr

, market closed 4 points lower to J
V points hisher*High. low. Close.
* M.y *

* Ju"v .7.7.7. V.Vs 3.*S 3 MaC M
* ~
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